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DISCLAIMER

This presentation includes forward-looking statements and information related to the
Company that reflect the current views and/or expectations of the Company and its
Management relating to its performance, business and future events. The statements
contained herein include, without limitation, any forward-looking statement,
estimates and projections of future results, performance and objectives, as well as
terms such as “believe”, “anticipate”, “expect”, “estimate”, “project”, among other
similar expressions. Such forward-looking statements are subject to risks,
uncertainties, and future events. We caution investors that various factors may
cause actual results to differ materially from the plans, objectives, expectations,
projections, and intentions expressed in this presentation.

In view of the foregoing risks and uncertainties, the forward-looking circumstances
and events discussed herein may not occur, and the Company's future results may
differ materially from those expressed or implied in these forward-looking
statements. Forward-looking statements involve risks and uncertainties and are not
guarantees of future events. Investors should not make any investment decisions
based on any forward-looking statements contained herein. Therefore, under no
circumstances is the Company, its subsidiaries, board members, directors, agents or
employees responsible before third parties (including investors) for any investment
decision taken based on the information presented in this presentation, or for any
damage resulting therefrom.

Market and competitive position information, including any market projections
mentioned throughout this document, has been obtained from internal research,
market surveys, public domain information and corporate publications. Although we
have no reason to believe that any such information or reports are inaccurate in any
material respect, we have not independently verified the competitive positions,
market positions, growth rates or any other data provided by third parties or other
industry publications. The Company is not responsible for the veracity of
such information.

Certain percentages and other valuesincluded in this document have been rounded
to facilitate presentation. Scales can appear in different proportions to optimize the
demonstration.

Therefore, the figures and charts presented may not represent the arithmetic sum
and the appropriate scale of the figures that precede them and may differ from those
presented in the financial statements.
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HIGHLIGTHS
OF THE PERIOD



RESULTS

Highlights
| 2025 

OPERATIONAL BALANCE

915.4 k
STUDENT BASE

+7.6% vs. 4Q24

UNDERGRADUATE INTAKE – 4Q25

55% HYBRID

R$ 571.3 mm

FREE CASH FLOW

Net Debt/ EBITDA ex-IFRS

1.99x 

LEVERAGE RATIO

decrease of R$ 294.8 mm
NET DEBT

+10.1% vs. 2024

ADJUSTED EBITDA¹

38.7%
EBITDA MARGIN¹

NET INCOME¹

+7 p.p vs. 2024

NET MARGIN¹

R$483.7 mm 21.4%
+61.2% vs. 2024

+1.6 p.p vs. 2024

R$ 873.7 mm

¹ ADJUSTED INDICATORS

+11.0% vs. 2024 +22,5% vs. 2024

STUDENT ENGAGEMENT AND RETENTION AS KEY DRIVERS OF VALUE CREATION,
INTEGRATED WITH OPERATIONAL EXCELLENCE AND STRONG CASH GENERATION

R$ 2.26 bi

NET REVENUE

+5.5% vs. 2024
70.0%

GROSS MARGIN1

+1.0 p.p vs. 2024

ALL TIME HIGH

ALL TIME HIGH

ALL TIME HIGH



13% growth in the undergraduate student base in 4Q25, driven by reduced churn and 
the effectiveness of our engagement strategies

Undergraduate Dropout (‘000)
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2024 2025

42.8
31.7

 26.0%

Retention Management: Key Engagement Initiatives

Undergraduate Student Base (‘000)

2024 2025

842.1744.2

13.2%

Undergraduate Average Ticket (R$)

2024 2025

286.2305.5

 6.3% GamificationOnboarding and proxityData Intelligence

Note: Includes Distance Learning and Hybrid Undergraduate programs



7.6% growth in undergraduate student intake (4Q25), with the hybrid model accounting for 55% of 
the total mix and a focus on maximizing funnel conversion

Undergraduate Intake (‘000)
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0.6%

54.8%
44.6%

Hybrid¹

DL

Nursing2

3.7%

49.7%46.6%

4Q24 4Q25

48.9 k45.5 k

Sofia – Uniasselvi 
Focus on the student experience
Academic guidance

Edu – UniCesumar
Strengthen student support
Optimize administrative processes

Atendimento Eficiente com Agentes de IA

Focus on Branding and Student Conversion

Brand Authority and Reach

   Market reach: gain of +2 p.p. in Top of Mind

   Digital engagement: audience growth across all social media platforms, 
expanding visibility and organic traffic

   CAC optimization: qualified growth in organic searches, reducing reliance 
on paid media and cost per lead

 Conversion and Commercial Intelligence

Intake focus: improvement in the student conversion KPI (+1.2 p.p. vs. 
2024), prioritizing conversion over applications

 Integrated ecosystem: assisted conversion through a unified call center and 
CRM across learning centers, ensuring agility throughout the student journey

 7.6 %
An efficient engine that maximizes conversion and cash flow

Nota:
¹ Definition of hybrid learning aligned with the guidelines of the New Regulatory Framework (NRF) published 
in May 2025.
² Nursing: students transferred between institutions, not new intakes
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Consolidated Net Revenue Undergraduate DL

Medicine Continuing Education

Net Revenue (R$MM)

The positive evolution of revenue segments demonstrates the strength and capillarity 
of our educational ecosystem

4Q24 4Q25

2,141.9

2024

2,259.1

2025

530.0 558.1

+5.3%

+5.5%

4Q24 4Q25

1,520.8

2024

1,615.0

2025

385.8 408.1

+5.8%

+6.2%

4Q24 4Q25 2024 2025

297.2

70.3 67.1

287.4
-4.6%

+3.4%

4Q24 4Q25 2024 2025

141.3

32.1 31.8

138.9
-0.9%

+1.8%

6.3%

71.5%

9.1%

13.1%

DE/Hybrid Undergraduated
On-campus (ex-medicine)
Medicine
Continuing Education

Net Revenue Breakdown
2025
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The expansion of gross margin, remaining at high levels throughout the year, reflects operational 
efficiency, even amid moderate revenue growth

Adjusted Gross 
Income 4Q24

Net Revenue Adjusted Cost of Services Adjusted Gross 
Income 4Q25

343.3

388.9

28.1

17.5

+13.3%

Adjusted Gross 
Income 2024

Net Revenue

-14.2

Adjusted Cost of Services Adjusted Gross 
Income 2025

1,477.9

1,581.1

117.3

+7.0%

69.7%64.8% Gross Margin
+4.9 p.p.

70.0%69.0% Gross Margin
+1.0 p.p.



Costs and Expenses Adjusted Breakdown (R$MM)
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4Q24 4Q25 % 2024 2025 %

Costs 35.2% 30.3% - 4.9 p.p. 31.0% 30.0% -1.0 p.p.

G&A 5.4% 7.9% 2.5 p.p. 5.8% 6.4% 0.6 p.p.

Selling 16.0% 15.4% -0.6 p.p. 16.0% 15.7% -0.3 p.p.

% da ROL

PDA (1) 12.3% 10.6% -1.7 p.p. 10.8% 10.0% -0.8 p.p.

- 9.4%

+ 1.4%
+ 55.0%

- 9.2%

+ 5.5%

+ 3.2%

+ 16.2%

- 2.9%

(1) PDA is defined as “Net impairment losses on financial and contract assets” in our Financial Statements.

Operational efficiency: strict cost control and optimization of the provision for doubtful 
accounts (PDA) enhance profitability, contributing to the Company’s operating leverage

4Q24

44.1

4Q25 2024 2025

365.2 358.6

1,362.5
1,400.9

186.7

85.0
28.5

65.1

169.2

86.2

59.1

663.8

342.8

123.7

232.2

678.0

353.8

143.7

225.4

Costs

Selling & Marketing

G&A

PDA

 1.8% 

 2.8 %
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Nota: All figures in this slide include the adjustments applied in our definition of Adjusted EBITDA. 

Adjusted EBITDA (R$MM)

Adjusted EBITDA Margin (%)

Discipline in Marketing and the provision for doubtful accounts (PDA) drove profitability, 
with a direct impact on EBITDA margin expansion and, consequently, operating leverage

Net Revenue Cost of Services

-1.2

Selling

6.0

PDA

-15.6

G&A Expenses

0.0

Adjusted 
EBITDA 4Q25

Interest on 
tuition fees

167.6

202.3

28.1
17.5

Adjusted 
EBITDA 4Q24

+20.7%

36.3%31.6%
Adjusted EBITDA Margin

+ 4.6 p.p.

4Q24 4Q25 2024 2025

31.6%
36.3% 37.1% 38.7%

 4.6 p.p.
 1.6 p.p.

Adjusted 
EBITDA 2025

Interest on 
tuition fees

0.8

G&A Expenses

-20.0

PDA

793.9

873.66.8

Selling

-11.0

Cost of Services

-14.2

Net Revenue

117.3

Adjusted 
EBITDA 2024

+10.0%

37.1% 38.7%Adjusted EBITDA Margin
+ 1.6 p.p.



11Nota: All figures in this slide include the adjustments applied in our definition of Adjusted EBITDA.

Strong expansion of adjusted net income, driven by EBITDA growth and the accounting effects 
of deferred tax assets, which are expected to be converted into cash starting in 2026

Adj Net Income 4Q24 Adj EBITDA Financial Results

-3.3

Depreciation 
& Amortization

-259.7

Income Tax

33.5

Corresponding 
tax effects on 
adjustments

149.9

Others Adj Net Income 4Q25

117.4
96.3 34.7

65.9

+21.9%

Adj Net Income 2024 Adj EBITDA Financial Results

-8.4

Depreciation 
& Amortization

-176.7

Income Tax

27.6

Corresponding 
tax effects on 
adjustments

Others Adj Net Income 2025

483.7

300.0 79.8

117.5 143.9

+61.2%

18.2%

14.0% 21.4%

21.0%



Value creation: consistent improvement in working capital across all quarters of 2025 
contributed to maximizing the conversion of EBITDA into cash

Free Cash Flow to Equity 2025 (R$MM)

Days Sales Outstanding (DSO) 
(# days)

Free Cash Flow (R$MM)

Conversion (%)

35.3% 45.5% 48.3% 54.8%

 25.5%

 22.5%

4Q24 4Q25 2024 2025

466.3

95.0 119.2

571.3

53
50 52

48
45

4Q24 1Q25 2Q25 3Q25 4Q25

-8 days

-3 days

133,3

297,4

79,8

55,7
55,0

FCF to Equity 2024 ∆ Adj EBITDA ∆ Working Capital

-29,6

∆ IR/CSLL

-3,4

∆ Others

6,6

∆ CAPEX ∆ Financial Results FCF to Equity 2025

+123,1%



Strong free cash flow generation, with a reduction in non-recurring items and not yet 
reflecting the positive effects of the corporate simplification executed in Jan-26

Free Cash Flow

R$ mm 2025 2024 %Chg

Adjusted EBITDA 873.7 793.9 10.1%

Non-recurring (41.2) (53.1) (22.3%)

Provisions 209.2 224.5 (6.8%)

Adjusted EBITDA for cash purposes 1,041.6 965.3 7.9%

Working capital variation (184.7) (239.7) (23.0%)

IR/CSLL (74.4) (44.8) 66.1%
Lease payments (66.7) (59.4) 12.2%

Other operating activities (16.3) (20.1) (19.1%)

Free Cash Flow 571.3 466.3 22.5%

Free Cash Conversion (%) 54.8% 48.3% 6.5 p.p.

Amortization of approximately R$1.9 billion in goodwill and fair value 
adjustments arising from the UniCesumar merger, reducing the effective 
tax rate as of Jan-26.

Utilization of approximately R$1.4 billion in accumulated tax losses, 
optimizing Vitru’s tax structure.

Maximization of operating cash flow, with potential reduction in cash 
income tax payments in the coming years (versus R$74.4 million paid in 
2025).

Corporate Structure starting in jan/26

Others(1)

Incorporation of 
UniCesumar into Vitru in 

Jan/26

(1) consider FAIR, FAC, 
Itapocu, Rede Enem and 

Foco Educacional

R$MM 2025 2024 %Chg

GAAP Net income 369.9 288.8 28.1%
Share-based compensation expense 1.4 4.2 (66.7%)
Amortization of intangible assets from business 
combinations 119.6 181.6 (34.1%)

Recognition of prior-year tax loss carryforwards -   (151.8) (100.0%)

Non-recurring 41.2 53.2 (22.5%)
Corresponding tax effects on adjustments (48.4) (76.0) (36.3%)
Adjusted Net Income 483.7 300.0 61.2%
Deferred tax asset (tax loss carryforwards) (103.3) (137.9) (25.0%)
Net income adjusted for cash income taxes 380.4 162.1 135%

Lucro líquido ajustado por imposto caixa



Amortization Scheadule (R$MM)Leverage Ratio (Net Debt/Adjusted EBITDA LTM (2)

(1) ) Não considera passivo de leasing; (2) EBITDA Ajustado Ex-IFRS16.

The liability management agenda ensured an improved debt profile and a reduction in 
leverage to below 2.0x.

Net Debt(1) (R$MM)
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2026 2027 2028 2029 2030

232.3
132.4

518.3

837.0

630.7

3.0x

Covenants

4Q24 1Q25 2Q25 3Q25 4Q25

1,605.3

1,900.1 1,852.6 1,793.3
1,664.3

-15.5%

Gross Debt ex-
IFRS16 3Q25

Net Cash 3Q25 Net Debt ex-
IFRS16 3Q25

Gross Debt ex-
IFRS16 4Q25

Net Cash 4Q25 Net Debt ex-
IFRS16 4Q25

2,350.72,449.7

785.4

1,664.3

745.4

1,605.3

2.95x

dec/23

2.57x

dec/24

2.41x

mar/25

2.33x

jun/25

2.13x

sept/25

1.99x

dec/25
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Cash 
Generation

Focus on free cash flow 

generation, supported by 

an engaged student base 

and strong financial 

discipline and capital 

allocation.

Leadership in digital and 

hybrid education: 

nationwide reach supported 

by a strong learning center 

infrastructure, innovation, 

and financial efficiency.

Market 
Position

Operational 
Efficiency

A scalable, technology-

enabled operating 

model supporting 

efficient and sustainable 

growth.

Key takeaways: sustainable profitability, with consistent margin expansion supported by a 
resilient business model



Q&A
If announced, a request to activate your microphone 
will show up on your screen; then you should enable 
your audio to ask your question.

To ask a question, please click the 
“Q&A” icon at the bottom of the 
screen to join the queue. 



FINAL
APPENDIX



Reconciliation of Adjusted EBITDA
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R$ million 4Q25 4Q24 2025 2024

Net Income for the Period 94.3 194.4 369.9 288.8 
(+) Deferred and current income tax (48.0) (307.7) (108.0) (284.7)
(+) Current financial result 90.3 156.2 326.1 443.6 
(+) Depreciation and amortization 58.6 55.3 224.6 216.2 
EBITDA 195.2 98.2 812.6 663.9 
(+) Interest on tuition fees paid in arrears 2.9 2.9 15.5 14.7 
(+) Share-based compensation plan 0.2 0.4 1.4 4.2 
(+) Other income (expenses). net 0.4 56.4 3.0 57.9 
(+) Expenses with M&A. B3 migration and others 0.1 9.7 0.3 21.4 
(+) Changes in the Uniasselvi academic model -   - 17.3 - 
(+) Transformation project - Consulting 0.6 - 10.3 - 
(+) Corporate restructuring and Unicesumar’ earn-out 3.1 - 13.1 17.6 
(+) Others -   - 0.2 14.2 
Adjusted EBITDA 202.4 167.6 873.7 793.9 
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Reconciliation of Adjusted Net Income

R$ million 4Q25 4Q24 2025 2024

Net income for the Period 94.3 194.4 369.9 288.8 
(+) Expenses with M&A. B3 migration and others 0.1 9.7 0.3 21.4 
(+) Changes in the Uniasselvi academic model -   - 17.3 - 
(+) Transformation project - Consulting 0.6 - 10.3 - 
(+) Corporate restructuring and Unicesumar’ earn-out 3.1 - 13.1 17.6 
(+) Others -   - 0.2 14.2 
(+) Share-based compensation plan 0.2 0.4 1.4 4.2 
(+) Amortization of intangible assets from business combinations 29.1 87.0 119.6 181.6 
(-) Recognition of prior-year tax loss carryforwards -   (151.8) -   (151.8)
(-) Corresponding tax effects on adjustments (9.9) (43.4) (48.4) (76.0)
Adjusted Net Income 117.4 96.3 483.7 300.0 



Thank you!
investors.vitru.com.br
ir@vitru.com.br
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